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Strategy A: 
,Q WKLV FDVH WZR RSWLPLVDWLRQ VWHSV DUH LGHQWLILHG ILUVW WKH JUHHQ WLPHV RI HDFK
MXQFWLRQ ZHUH RSWLPLVHG FRQVLGHULQJ WKH WUDGHRII HIIHFW EHWZHHQ WZR FULWHULD
7RWDO 'HOD\ 7' DQG &DSDFLW\ )DFWRU &) DV H[SHFWHG DQ\ VROXWLRQ ZDV QRW
GRPLQDQWZLWKUHVSHFWWRERWKFULWHULDDWWKHVDPHWLPHVHH7DEOHWKHQVWDUWLQJ
IURP WKH WLPLQJV REWDLQHG E\ WKH PXOWLFULWHULD VLQJOH MXQFWLRQ VLJQDO VHWWLQJ
GHVLJQWKHQHWZRUNWRWDOGHOD\WKHGHJUHHRIVDWXUDWLRQ'26DQGWKHOLQNRIIVHWV
EHWZHHQ WKH VLJQDOSODQVRI WKH LQWHUDFWLQJ MXQFWLRQVZHUHFDUULHGRXW VHH7DEOH

7DEOH7RWDO'HOD\&DSDFLW\)DFWRUDQGHIIHFWLYHJUHHQVRIHDFKDSSURDFK
7DEOH2IIVHWV7'DQG'26
2IIVHWLMUHIHUVWRWKHWLPHGLVWDQFHEHWZHHQWKHVWDUWRIVLJQDOSODQRIMXQFWLRQMZLWKUHVSHFWWR
WKHVWDUWRIVLJQDOSODQRIMXQFWLRQL

Strategy B: 
,Q WKLV FDVH WKH JUHHQ WLPHV DW HDFK MXQFWLRQ VHH 7DEOH  DQG WKH RIIVHWV VHH
7DEOH  DUH VLPXOWDQHRXVO\ RSWLPLVHG FRQVLGHULQJ WKH PLQLPLVDWLRQ RI QHWZRUN
WRWDOGHOD\DVGHVFULEHGLQVHFWLRQ
7DEOH6\QFKURQLVDWLRQUHVXOWVHIIHFWLYHJUHHQV

-XQFWLRQ 6WUHDP  7'>3&8KUKU@ &) (IIHFWLYHJUHHQ
 $   %   
 $   %   
 $   %   
 $   %   
&RRUGLQDWLRQ5HVXOWV
2IIVHW
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2IIVHW
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2IIVHW
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2IIVHW
>VHF@
7'
>3&8KUKU@
'26
>@
     
6\QFKURQLVDWLRQ5HVXOWV
-XQFWLRQ 6WUHDP (IIHFWLYHJUHHQ
 $ % 
 $ % 
 $ % 
 $ % 

7KHQHWZRUNSDUDPHWHUV LH WKH LQSXW IORZVDQG WKH OLQN OHQJWKVZHUH IL[HGDV
HTXDO WR WKRVH DGRSWHG LQ SUHYLRXV LPSOHPHQWDWLRQV 5HVXOWV VKRZQ LQ 7DEOH 
PDNHLWFOHDUWKDWWKHUHLVDJUHDWHUHIILFLHQF\LQWHUPVRIOHYHORIVHUYLFHIXQFWLRQE\
XVLQJ D V\QFKURQLVDWLRQ VWUDWHJ\ ZLWK UHVSHFW WR D FRRUGLQDWLRQ VWUDWHJ\ LQ IDFW 7'
&RRUGLQDWLRQ    3&8KUKU ZKHUHDV 7' 6\QFKURQLVDWLRQ    3&8KUKU DQG '26 &RRUGLQDWLRQ  
ZKHUHDV'266\QFKURQLVDWLRQ 
7DEOH6\QFKURQLVDWLRQUHVXOWVRIIVHWV
2IIVHWLMUHIHUVWRWKHWLPHGLVWDQFHEHWZHHQWKHVWDUWRIVLJQDOSODQRIMXQFWLRQMZLWKUHVSHFWWR
WKHVWDUWRIVLJQDOSODQRIMXQFWLRQL

7KH VLJQDO VHWWLQJV REWDLQHG WKURXJK 6WUDWHJ\ $ DQG 6WUDWHJ\ % KDYH EHHQ WKHQ
LPSOHPHQWHG LQ WKHPLFURVFRSLFVLPXODWRU6802VHH)LJXUH LQRUGHU WRJHW
IXUWKHULQGLFDWRUVZKLFKZHUHUHODWHGWRHPLVVLRQVDQGIXHOFRQVXPSWLRQ
5HVXOWV VKRZQ LQ 7DEOH  PDNHV LW FOHDU DV H[SHFWHG WKDW WKH 6\QFKURQLVDWLRQ
DSSURDFK DOORZV WR LPSURYH WKH QHWZRUN SHUIRUPDQFHV DOVR LQ WHUPV RI DLU
SROOXWLRQLQGLFDWRUV$VDPDWWHURIIDVWVXFKUHVXOWVKLJKOLJKWUHOHYDQWLQVLJKWVLQWR
RSWLPDOWUDIILFVLJQDOVWUDWHJ\IRUIXHOFRQVXPSWLRQDQGHPLVVLRQVPLQLPLVDWLRQ
7DEOH(PLVVLRQVDQG)XHO&RQVXPSWLRQ
  &RRUGLQDWLRQ 6\QFKURQLVDWLRQ
>WRQ\HDU@ &2  
&2  
+&  
1R[  
30[  
)XHO&RQVXPHG  
 &RQFOXVLRQVDQGUHVHDUFKSHUVSHFWLYHV
7KH PDLQ IRFXV RI WKH SDSHU LV RQ WKH FRPSDULVRQ RI WKH UHVXOWV SHUIRUPHG
WKURXJKWZRGLIIHUHQWRSWLPLVDWLRQVWUDWHJLHVIRU1HWZRUN6LJQDO6HWWLQJ'HVLJQ
:LWK UHIHUHQFH WZR WKH GHFLVLRQ YDULDEOHV JUHHQ WLPLQJV DQG RIIVHWV WKH
FRQVLGHUHGRSWLPLVDWLRQVWUDWHJLHVZHUHWKHFRRUGLQDWLRQDQGWKHV\QFKURQLVDWLRQ
WKHILUVWRQHZDVFDUULHGRXW LQ WZRVWHSVZKHUHGXULQJ WKHILUVWVWHS WKHRSWLPDO
YDOXHV RI WKH JUHHQ WLPLQJV DW VLQJOH MXQFWLRQ ZHUH FRPSXWHG ZKHUHDV LQ WKH
VHFRQGVWHSWKHRSWLPDOYDOXHVRIWKHRIIVHWVZHUHFDUULHGRXWWKHVHFRQGVWUDWHJ\
ZDVFRPSXWHG LQRQO\RQHVWHS WKXVDOOGHFLVLRQYDULDEOHVZHUHRSWLPLVHGDW WKH
VDPHWLPH
,Q FDVH RI FRRUGLQDWLRQ PXOWLFULWHULD RSWLPLVDWLRQ ZDV DGRSWHG DW VLQJOH
MXQFWLRQZKLOVWPRQRFULWHULRQRSWLPLVDWLRQZDVDGRSWHGDWQHWZRUNOHYHOLQFDVH
RIV\QFKURQLVDWLRQRQO\PRQRFULWHULRQRSWLPLVDWLRQZDVFRQVLGHUHG)XUWKHUPRUH
2IIVHW
>VHF@
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
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2IIVHW
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
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
LQ WHUPV RI DOJRULWKPV GXH WR WKH QDWXUH RI WKH RSWLPLVDWLRQ SUREOHP PHWD
KHXULVWLFVDOJRULWKPVZHUHDGRSWHGLQSDUWLFXODULQFRRUGLQDWLRQDSSURDFK*HQHWLF
$OJRULWKPV DQG +LOO &OLPELQJ ZKHUH UHVSHFWLYHO\ FRQVLGHUHG DW VLQJOH MXQFWLRQ
DQG DW QHWZRUN OHYHO ZKHUHDV LQ V\QFKURQLVDWLRQ DSSURDFK WKH 6LPXODWHG
$QQHDOLQJZDVDGRSWHG
0RUHRYHU WKH REMHFWLYH IXQFWLRQV FRQVLGHUHG LQ WKH RSWLPLVDWLRQ SURFHGXUH
ZHUHLLQFDVHRIFRRUGLQDWLRQWKHFDSDFLW\IDFWRUDQGWKHWRWDOGHOD\DWDVLQJOH
MXQFWLRQDQGWKHWRWDOGHOD\DWQHWZRUNOHYHOLLLQFDVHRIV\QFKURQLVDWLRQWKHWRWDO
GHOD\

7KH SDSHU GHDOV ZLWK WKH SUHOLPLQDU\ LQYHVWLJDWLRQ RI WKH HIIHFW RI WZR
RSWLPLVDWLRQ VWUDWHJLHV RQ DOWHUQDWLYH LQGLFDWRUV LQ RUGHU WR HYDOXDWH WKH
VLJQLILFDQFHRIWKHLQWURGXFWLRQRIRWKHUREMHFWLYHIXQFWLRQVVXFKDVWKHHPLVVLRQV
WREHPLQLPLVHGDQGWKHIXHOFRQVXPSWLRQWREHPLQLPLVHG
7R WKLV DLP LQ RUGHU WR FRPSDUH WKH HIIHFWLYHQHVV RI WZR VWUDWHJLHV ZHUH
FRQVLGHUHGFRPPRQLQGLFDWRUVVXFKDVWKHWRWDOGHOD\DQGWKHGHJUHHRIVDWXUDWLRQ
DQGZHUHDOVRLQWURGXFHGWKHHPLVVLRQVDQGWKHIXHOFRQVXPSWLRQLQGLFDWRUV
7KHUHVXOWVSRLQWRXWWKHUHOHYDQWHIIHFWRIV\QFKURQLVDWLRQZLWKUHVSHFWWRWKH
FRRUGLQDWLRQ WKXV KLJKOLJKWLQJ WKH SRVVLELOLW\ WR LQWURGXFH LQ PXOWLFULWHULD
RSWLPLVDWLRQ RI IXUWKHU FULWHULD EDVHG RQ HPLVVLRQV DQG IXHO FRQVXPSWLRQ
)XUWKHUPRUHLWLVH[SHFWHGWKDWLQFUHDVLQJWKHGHJUHHRIFRPSOH[LW\RIWKHQHWZRUN
WKHHIIHFWRIWZRVWUDWHJLHVLQWHUPVQRWRQO\RISHUIRUPDQFHLQGLFDWRUVEXWDOVRLQ
WHUPVRIDLUSROOXWLRQLQGLFDWRUVFRXOGEHPRUHVLJQLILFDQWDQGWKHQUHOHYDQW

,QIXWXUHZRUNVUHVHDUFKHUV
x ZLOO LQYHVWLJDWH WKH UHOHYDQFH RQ DLU SROOXWLRQ LQGLFDWRUV RI
RSWLPLVDWLRQVWUDWHJLHVE\LQFUHDVLQJWKHWUDIILFIORZV
x ZLOO HYDOXDWH WKH HIIHFWLYHQHVV RI WKH VWUDWHJLHV IRU ELJJHU JULG
QHWZRUN
x ZLOO GHYHORS D PXOWLFULWHULD RSWLPLVDWLRQ EDVHG RQ SHUIRUPDQFH
FULWHULDDQGDLUSROOXWLRQLQGLFDWRUV

$FNQRZOHGJHPHQWV7KH UHVHDUFKKDVEHHQ VXSSRUWHGE\ WKH8QLYHUVLW\RI
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